THE CORPORATION JOURNAL 


(REGISTERED U. S. PAT. OFFICE) 


Vot. VIII, No. 163 APRIL, 1928 Paces 145-168 


Published by 
Tue CorporaTIOon Trust CoMPpANY AND AFFILIATED COMPANIES 


The policy of The Corporation Trust Company in all matters relating 
to the incorporation, qualification, statutory representation, and main- 
tenance of corporations, is to deal with members of the bar, exclusively. 


Enjoining Use of Corporate Name 


The Equitable Trust Company (a Pennsylvania corporation) was 
incorporated Dec. 17, 1889. The Continental Title and Trust Company 
was incorporated Feb. 1, 1898. The two merged on Feb. 16, 1912 and 
have continued business since then as the Continental-Equitable Title 
and Trust Company. On Sept. 11, 1925 ““The Equitable Trust Com- 
pany of Philadelphia” was chartered for the purpose of conducting a 
business similar in character to that carried on by the merged company. 
A bill in equity was filed praying for an injunction to restrain the 
defendant from using the name and corporate title “The Equitable 
Trust Company of Philadelphia.” ‘Fhe trial court found, as a con- 
clusion of law, that the appropriation by defendant of the name 
“Equitable Trust Company of Philadelphia” is a violation of the rights 
of the “Continental-Equitable Title and Trust Company,” which should 
be enjoined by reason of the confusion it will create in the minds of the 
public and people dealing with plaintiff, and as likely to deprive 
plaintiff of business which it would otherwise obtain, and decreed 
accordingly. The Common Pleas court, No. 5, Philadelphia, has 
dismissed the exceptions filed by defendant. Continental-Equitable 
Title and Trust Company vs. The Equitable Trust Company of 
Philadelphia, 10 District and County Reports 149. (1928 Land Title 
Building, Philadelphia.) 


‘Some Important Matters,” in this issue beginning on 


page 165, is a convenient, helpful regular feature of The 
Corporation Journal. 
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Stock Transfers 


oo. delays and annoying difficulties in 
procuring the transfer of a stock certificate 
—through lack of required waivers or other 
documents, through incorrect endorsement, im- 
proper inscription, etc.,—may be avoided if The 
Stock Transfer Guide and Service is consulted 
before forwarding the certificate to the corpora- 
tion or transfer agent. 


The Stock Transfer Guide and Service, official organ of 
the New York Stock Transfer Association, is used by 
practically all leading transfer agents as a check on 
what should be required before your transfer is made. 
When you consult the same Service before forwarding 
the certificate it enables you to take in advance exactly 
the measures which the transfer agent, when he receives 
your request, will look to see taken. Write today for 
particulars. 
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The Corporation Journal is published by The Corporation Trust 
Company monthly, except in July, August and September. Its pur- 
pose is to provide, in systematic and convenient form, brief digests of 
significant current decisions of the courts, and the more important 
regulations, rulings or opinions of official bodies, which have a bearing 
on the organization, maintenance, conduct, regulation, or taxation of 
business corporations. It will be mailed regularly, postpaid and without 
charge, to lawyers, accountants, corporation officials, and others 
interested in corporation matters, upon written request to any of the 
company’s offices (see next page). 

When it is desired to preserve the Journal in a permanent file, a 
special ring binder will be furnished at cost ($2) and thereafter, be- 
fore mailing, each copy will be punched to fit the binder. 
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Having offices and representatives in 
every state and territory of the United 
States and every province of Canada 
and a large, trained organization at 
Washington, this company — 


—furnishes attorneys with com- 
plete, up to date information and 
——— for drafting all papers 
or incorporation or qualification 
in any jurisdiction; 


—files for attorneys all pai 
holds incorporators’ adnan 
end performs all other steps ne- 


@essary for incorporation or qual- 
ification in any jurisdiction; 


— furnishes, under attorney's 
direction, the statutory office or 
agent required for either domes- 
tic or foreign corporation in any 
jurisdiction; 


— keeps counsel informed of alf 
state taxes to be pei and re- 
ports to be filed his client 
corporation in the state of incor- 
oe and any states in which 
may qualify as a foreign 

| corporation; 


Being incorporated under the Bankin 
Law of New York, and its affiliated 
company incorporated under the Trust 
Company Law of New Jersey, the 
combined assets always approximating 
a million dollars, this company — 


— acts as Transfer or Co-Transfer 
Agent or Registrar for the securities of 
corporations; 


—acts as Trustee, Custodian of Securi- 
ties, Escrow Depositary, or Depositary 
for Reorganization Committees; 


—compiles and issues :— 
The Stock Transfer Guide and Service 
The Corporation Tax Service, State and Local 
The Congressional Legislative Service 
The Supreme Court Service 
~-and through its subsidiary, Commerce Clearing House Inc., Loose 
Leaf Service Division of The Corporation Trust Company, issues:— 
The Standard Federal Tax Service 
U.S. Board of Tax Appeals and Federal Courts Serviee 
Inheritance Tax Service 
New York Tax Service 
Rewrite Federal Tax Service 
Federal Reserve Act Service 
Federal Trade Commission Service 
Werld Business Law Services 
Public Utility Law Service 
Consolidated U. S. Income Tax Laws 
U. S. Federal Tax Cases 
The National Income Tax Magazine | 





Foreign Corporations in South America 


The legal status of foreign cor- 
porations doing business in Latin 
America is receiving constantly in- 
creasing attention from counsel for 
corporations organized in the United 
States. The corporation laws of 
these countries taken as a whole 
are confusing because some are 
based on the Italian code, others 
on the Portuguese code, and still 
others on Spanish laws. A recent 
study of the situation is contained 
in a pamphlet compiled by the 
Central Executive Council of the 
Inter American High Commission 
and printed by the United States 
Government Printing Office. The 
title is ‘““The Juridical Status of 
Foreign Corporations in the Ameri- 
can Republics.” For the conven- 


ience of our readers we propose to 


reproduce salient features under the 
names of the several countries. 


Argentina. 


Foreign corporations which have 
no agency or branch in the Argen- 
tine have the same civil rights and 
privilege of appearing in court as 
pertain to individual non-residents. 
Foreign corporations organized to 
do business principally in the Ar- 
gentine and the greater portion of 
whose capital has been raised there- 
in, or whose board of directors are 
located there, and the stockholders 
meetings held therein are deemed 
to be Argentine corporations for 
all purposes. These as well as cor- 
porations which establish a branch 
office or any other kind of represen- 
tative must register and publish 
their articles of organization and 
notice of the authority conferred 
upon their representatives or agents. 
They must also show that the coun- 
try of origin admits of reciprocity. 


Since corporations in the United 
States are not at present organized 
under Federal laws, but under laws 
of the various states, American 
consuls are prevented from issuing 
the necessary certificate. The power 
of attorney granted to the agent or 
representative must contain: (a) 
The origin and constitution of the 
corporation; (b) the minutes of the 
meeting at which the officers sign- 
ing on behalf of the corporation 
were duly elected or appointed; 
(c) reference to that part of the 
articles which is relevant to the 
business to be transacted by the 
corporation in connection with 
which the powers of attorney are 
issued; (d) the pertinent part of the 
minutes of the board of directors 
showing the appointment of the 
agent; and (e) an enumeration of 
the powers conferred. All persons 
contracting on behalf of corpora- 
tions which are operating in viola- 
tion of the provisions of the Com- 
mercial Code are severally, jointly, 
and unlimitedly liable in respect 
thereto. 
Bolivia 

Every foreign corporation before 
doing business in the country must 
request “legal organization” from 
the Ministry of Industry, present- 
ing a legalized copy of its articles of 
association and its by-laws, and 
of the act of installation, the desig- 
nation of the directorate, and a 
list of stockholders and amounts 
paid on the stock. Diplomatic or 
consular agents of Bolivia “legal- 
ize” the documents. A company 
having its principal office outside 
of Bolivia must also appoint a legal 
representative in Bolivia with full 
power to act in all relations with 
the Government or third parties. 


149 
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Brazil 


Foreign corporations doing busi- 
ness in Brazil either directly or 
through branches or affiliates must 
comply with the following: (a) 
There must be in the by-laws a 
statement of the maximum time, to 
date from the time of authorization, 
within which there will be realized 
in the country at least two-chirds 
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authorization null and void, it must 
be filed in the Commercial Court, or 
when none exists, in the office of 
the Register of Mortgages of the 
district, together with the by-laws, 
a list giving the names of the sub- 
scribers with the number of shares 
held by each, and a certificate at- 
testing to the deposit of one-tenth 
of the capital. It must also make 
the publication required by the 


of its capital; (b) the company 
must submit to the laws governing 
stock companies~in all matters per- 
taining to its relations, rights, and 
obligations to creditors, sharehold- 
ers, and other interested parties; 
(c) the company must obtain the 
above-mentioned authorization be- 
fore engaging in business, and then, 
under penalty of making such 


decree in the Diario Official and in 
other newspapers. 


We expect to publish features of 
laws pertaining to foreign corpora- 
tions operating in other South 
American countries in future issues 
of The Corporation Journal. 


Domestic Corporations 


Alberta, Canada. 


Insurance of preference stock—Statutory authority—Restricting 
rights of holders. The foregoing is the syllabus caption to Holmested 
et al. v. Alberta Pacific Grain Co., Ltd. et al., decided by the Alberta 
Supreme Court, Appellate Division, as reported in the Dominion Law 
Reports, [1928] 1 D. L. R. 135. Section 47 (1) (later re-enacted by 1924 
(Can.), c. 33, s. 16) of the Companies Act, R. S. C. 1906, c. 79, provides 
that: “The directors of the company may make by-laws for creating 
and issuing any part of the capital stock as preference stock, giving 
the same such preference and priority, as respects dividends and in such 
other respect, over ordinary stock as is by such by-law declared.” A 
by-law of the defendant company provides for the issuance of preferred 
(in addition to common) shares with an annual 7% cumulative dividend 
rate, such dividends and return of capital ranking in priority to all 
common shares; on winding up the surplus assets are to be applied to 
payment of amount paid in on the preferred stock and any arrears of 
dividends thereon, any surplus assets thereafter remaining “to belong 
to and be divided amongst the holders of the common shares.” Plaintiff 
shareholders, on dissolution, “made a claim to have all the past dividends 
equalized between the two classes of shares and the assets distributed 
equally between them.” The claim was rejected and suit was brought 
to restrain disposition as provided by the by-law and to enforce the 
claim. The Appellate Division, by a divided court, sustains the court 
below “in dismissing the action. It was contended “that the by-law 
providing for the preferred shares insofar as it limits or restricts the 
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right of such shares to participate in profits or assets is and at all times 
was ultra vires and wholly void,” the argument being “that s. 47 above 
set out authorizes the creation of shares with a priority and no more and 
that consequently there is no authority to place them in a position of 
inferiority in any respect as those shares are—both as respects dividends 
and surplus assets—in other words their returns may be more and 
sooner than other shares but not less or later.’”” As stated, the court 
does not concur in the contention, holding the by-law to be valid. 
A. A. McGillivray, K. C., and L. H. Fenerty, for appellants. R. B. 
Bennett, K. C., and H. G. Nolan, for respondents. 


Delaware. 


Receivership proceedings: one possessing a valid claim for damages 
for breach of contract is a creditor. Bill for appointment of receiver 
on the ground of insolvency, filed under §3883, Revised Code 1915. 
Insolvency, the court says, is apparent. The only serious question is 
whether or not the complainant possesses the status necessary to entitle 
it to ask for a receiver. The statute gives the remedy to either a 
creditor or a stockholder. The complainant claims to be both. The 
defendant contests the status in either capacity. The Delaware Court 
of Chancery, New Castle County, finds the complainant to be a creditor 
within the meaning of the statute, saying: “The proof shows that the 
complainant has a valid claim for damages based on breach of contract. 
A creditor possessing a claim for damages for breach of contract is a 
creditor within the meaning of our statute.” Velcut Company vs. 
U.S. Wrench Mfg. Co., Jan. 6, 1928, not yet officially reported. James 
H. Hughes, Jr., of Ward and Gray, Wilmington, for complainant. 
William S. Hilles, for defendant. 


Penalty for attempting a short cut in completing a sale of a corpo- 
ration’s assets for stock in a corporation organized to take them over. 
Of the several issues involved in these two actions, heard together, we 
touch on one only. The Gulf company, by appropriate action, agreed 
to sell all of its assets to the Warrior Company, organized for the purpose, 
stock of the latter being the consideration. An issue of bonds of the 
new company was provided for. The new company was organized; 
the assets were transferred; the bonds were sold; new construction 
work was undertaken and much of it completed: all before this action 
was brought. Instead of issuing the new Warrior company stock to the 
Gulf company, it was issued direct to the latter’s assenting stockholders 
in exchange for their stock in the old company. Certain stockholders, 
the complainants, objecting to the transaction, refused to exchange their 
old stock for the new. As to the dissentients the new stock at the time 
of the action was held for their benefit “ready for delivery if they see 
fit to take it.” As justification for the exchange of stock it was argued 
that in reality a reorganization of the Gulf company was effected and 
that the same result could and would have been accomplished by issuing 
the stock to the Gulf company and then dissolving that company. With 
this, as a justification, the Delaware Court of Chancery, New Castle 
County, does not agree. “If the Gulf company undertook in substance 
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to effect a reorganization of itself,.and the statutory provision governing 
a sale of all corporate assets was resorted to as a suitable method, it 
would be laying down a dangerous rule to hold that at the last and 
consummating stage of the business the statute’s scheme might be 
entirely abandoned.” Various interests of stockholders and possible 
creditors would be exposed to too great a risk of injury. ‘There is no 
way [now| to compel the complainants to exchange their Gulf stock for 
Warrior stock.” Had the “sale” been completed and this followed by 
legal dissolution the dissenting stockholders would have been without 
redress in the absence of fraud. “But that not having been done, how 
can the complainants be now driven to the position of becoming Warrior 
stockholders or lose all interest in the assets which formerly lay under- 
neath their stock? They now find themselves in the situation of stock- 
holders in a company whose entire assets have been disposed of to another 
and this company owns nothing in place thereof. This being so, they 
are entitled to some sort of relief.” The court refuses the prayed for 
relief of rescission and the restoration of the status quo ante but only, 
it is intimated, because the complaining stockholders delayed too long 
in bringing their action. The alternate relief prayed for, “for damages 
and a lien,” is granted however, to the extent of the fair value of the 
Gulf company stock held by complainants as determined by the court. 
‘How the sum allowed shall be secured to them, whether by lien, through 
the instrumentality of a receiver or otherwise, the solicitors may perhaps 
agree upon. If not, a hearing upon the form of the decree will be had.” 
Finch, et al., vs. Warrior Cement Corporation, Gulf States Portland 
Cement Company, et al. Steuerwald vs. Warrior Cement Corporation, 
et al., February 8, 1928, not yet officially reported. Aaron Finger, and 
with him, Fred A. Outjes, of Mason City, lowa, for the complainants. 
David J. Reinhardt, and with him J. J. Lynch and I. G. Phillips, of 
Allison, Lynch and Phillips, of Chattanooga, Tennessee, for the 
defendants. 


Federal. 


Unfair competition. Plaintiff is a manufacturer of silver plated ware 
and silver polish. For theformer it adopted the trade-mark “Heirloom” 
and marks its product “Heirloom Plate.” The defendant, a manu- 
facturer of silver polish, is enjoined from marking its product “Heir- 
looms” which marking it sought to justify in that it designated its 
polish as “Niagara Cream Paste”, in that silver polish and silver plated 
ware are wholly dissimilar, and in that as there can be no competition 
between the two products there can be no unfair competition. The 
United States District Court, Delaware, says: ‘That branch of the 
law to which has been given the name ‘unfair competition’ has not de- 
veloped along rigid or narrow lines. It affords relief wherever, by 
reason of an unjustifiable act, the goods of one party to the suit will 
probably be accepted by the purchasing public as the goods of another, 

for by such act the good will of the latter is put, to the latter’s injury, 
at the mercy of the former. The goods capable of being so passed off 
are not limited to those that are identical or even to those that have the 
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same descriptive properties. * * * Silver polish bears such re- 
lation to silver and is so associated with it that substantial identity of 
marks would inevitably, I think, create in the minds of the ordinary 
purchasers of the polish an impression that the origin of the two articles 
is identical.” Wm. A. Rogers, Limited vs. Majestic Products Corpo- 
ration, 23 F. (2d) 219. David A. Woodcock (of Duell. Dunn & Anderson) 
of New York, and Charles F. Curley, of Wilmington, Del., for plaintiff. 
Cyrus N. Anderson, of Philadelphia, and William T. Lynam, of Wil- 


mington, for defendant. 


Kansas. 


Subscription by stockholder to fund for corporation to pay indebted- 
ness and to continue in business held enforceable. The defendant, 
here, with other stockholders, signed an instrument agreeing to pay in 
a certain sum of money, when a specified amount has been subscribed, 
in order to make it possible for the corporation to liquidate its indebted- 
ness to two banks (guaranteed by the defendant, with others) and to 
continue in business. Each subscriber on payment of his called sub- 
scription was to take a certificate of indebtedness “in payment as 
evidenced by said certificate, and according to the terms embodied 
therein.” The defendant contended, inter alia, that the subscription 
signed by him is an agreement to loan money and that its breach did 
not render him liable. The Supreme Court of Kansas in reversing the 
judgment below for defendant says, on this point, in part: “That 
contract is more nearly analogous to a subscription for stock in a cor- 
poration than it is to an agreement to loan money. Such subscriptions 
for stock are enforceable, not because they are agreements to loan 
money, but because they are agreements to furnish money in consider- 
ation of stock issued by the corporation. The money is furnished to 
enable a corporation to gointo business. In the present action, the de- 
fendant agreed to pay the money in order to enable the corporation in 
which he was financially interested to pay the debts guaranteed by him 
and to continue in business. He was agreeing to invest his money in 
a business enterprise, not agreeing to loan money.” ‘Thomas County 
Co-Operative Business Ass’n. of Colby vs. Pearson, 260 Pac. 623. 
EK. H. Benson, of Colby, for appellant. Verni L. C. Smith, Guido E. 
Smith, both of Colby, and C. A. Spencer and J. H. Jenson, both of 
Oakley, for appellee. 


Kentucky. 


By-law giving corporation first lien on its shares of capital stock. 
The Court of Appeals of Kentucky holds, the precise question not having 
previously been before the court, that a by-law providing that “the 
corporation shall have a first lien on all shares of its capital stock and 
upon all dividends declared upon same for any indebtedness of the 
respective holders thereof to the corporation,” is invalid as against 
an innocent purchaser or pledgee for value having no notice, actual or 
constructive, of its existence. There is no express statutory authority 
in Kentucky to adopt such a by-law, and, in the instant case no such 
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express authority was given by the articles of incorporation. No 
reference to the by-law was made on the stock certificates. It was 
argued that Section 545 of the Kentucky Statutes authorizes such a 
by-law and charges persons dealing with stockholders with notice and 
places them on inquiry as to whether or not such a by-law has been 
adopted. The section provides that “The shares of stock shall be 
transferred on the books of the corporation in such manner as the by- 
laws thereof may direct, and every person becoming a stockholder by 
such transfer shall, in proportion to his shares, succeed to all the rights 
and liabilities of prior stockholders.”” The court holds that the authority 
to make such a by-law as the one in question here is not to be implied 
from the quoted section. McKinney vs. Mechanics’ Trust & Savings 
Bank, et al., 300 S. W. 631. J. D. Mocquot, of Paducah, for appellant. 
W. F. McMurry, Jr., and Bradshaw & MacDonald, all of Paducah, for 
appellee. 


Purchase by a corporation of its own stock, when insolvent. The 
Supreme Court of Michigan states the rule relative to the purchase, 
generally, by a corporation of its own stock, as applicable to Michigan, 
by quoting from Cole vs. Cole Realty Co., 169 Mich. 347, 135 N. W. 329, 
as follows: “A corporation acting in good faith, without objection from 
stockholders and without prejudice to creditors, may purchase shares of 
its own stock, regardless of the purpose for which it was organized, unless 
forbidden by statute.” And then says: “We are satisfied that the rule 
that while a solvent e¢orporation may purchase its own stock, at least 
when done from surplus, an insolvent corporation may not do so, and that 
such transactions are invalid and against public policy, is a safe rule and 
one which should be followed by this court. The assets of a corporation 
are a trust fund in the hands of the board of directors. To permit their 
use to purchase stock of the company when the company is insolvent 
would open the door to all sorts of fraud by the corporate officers and 
insiders at the expense of creditors and innocent stockholders. Such a 
practice should be condemned and condemned in no uncertain terms.” 
Barden vs. A. Heller Sawdust Co., et al., 215 N. W. 364. E. A. Ruegs- 
egger, of Boyne City (Clink & Williams, of East Jordan, of counsel), for 
appellant. J. M. Harris, of Boyne City, for appellees. 


New York. 


‘An extreme case of abuse in corporate organization.” ‘The New York 
Supreme Court, Special Term, New York County, grants plaintiff's motion 
for appointment of a receiver of the United Investors’ Securities Corpo- 
ration. Action was brought by the holders of Class A stock. The court 
says, in part: “Whatever view may be taken as to the propriety, the 
reasonableness, and the interpretation of the contracts by which defendant 
Emery obtained a 10% commission on all sales of Class B nonvoting stock 
bf the corporation, which sales approximate $2,000,000, that phase which 
relates to Class A voting stock is of a highly questionable character. Here 
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we have a contract entered into by the corporation, when it was practically 
in its embryo state, whereby Emery was granted the power to sell its non- 
voting stock on commission and the sole right to purchase 5,000 shares of its 
voting stock, with the 5-year option to take up the 15,000 remaining shares 
of such stock at $10 a share. This stock was to be purchased out of the 
commissions to be earned by him. The 5,000 shares have been thus 
acquired by him, with the result that he is in absolute control of the corpo- 
ration, with full power of disposition over its assets; and all this he took 
unto himself without the investment of any money whatever, except such 
as he received by reason of his connections with the corporation. The 
situation presented here is an extreme case of abuse in corporate organ- 
ization, * * *.” Heckler vs. Emery, et al., 226 N. Y. Sup. 599. 
Katz & Levy, of New York (Joseph A. Shay, of New York, of counsel), 
for the motion. Winthrop, Stimson, Putnam & Roberts, of New York 
(Isidor J. Kresel, Bernard Hershkopf, Allan. T. Klots, all of New York, 


of counsel), opposed. 


Trustee’s sale of stock of a ‘‘consolidated” corporation received in 
exchange for stock of a corporation a party to the consolidation which 
latter stock had been assigned to the trustee in trust without power of sale. 
By deed of trust 100 shares of “A” company stock were assigned to the 
defendant trust company in trust, the dividends to be paid to certain 
beneficiaries. No power of revocation was reserved by the grantor, 
and no power of sale was conferred on the trustee. Thereafter the “A” 
company consolidated with the “B” company, the “C” company 
resulting. By the terms of the consolidation the trustee holder of 100 
shares of “A” company stock received in lieu thereof 800 shares of the 
new “C” company stock. The grantor died. The trustee then sold the 
800 “C” company shares, at a price that was found to be reasonable 
and just, after an unsuccessful attempt to sell at public auction, to one 
McNeir acting for a syndicate. Plaintiff beneficiaries in an action 
against the trustee and its vendee contended that “the object of the 
trust was the collection of dividends upon specific shares of stock;” 
that in the absence of a power of sale the trustee was not at liberty to 
_ dispose of the shares thus specifically conveyed; and that a like disability 

invalidates the sale of the substituted stock. The trial court held the 
sale to be unlawful and directed restitution of the shares in kind; the 
New York Supreme Court, Appellate Division, affirmed by a divided 
court; and now the New York Court of Appeals reverses, unanimously. 
The court says: “We think the identity of the [“A”] shares was ended 
by the merger, and that the trustee had the power to sell what was 
acquired as a substitute. * * * the investmentis radically different. 
The change of identity has relation not to form only, but tp substance. 
* * * The shares have been issued in new proportions and classified 
in new ways * * *, The old investment has been subordinated to 
alien priorities. * * * A trustee finds upon his hands an invest- 
ment, mandatory in its origin, but so changed as to be no longer manda- 
tory, even if permitted. A power of sale attaches in such circumstances 
by implication of law.” Mertz et al. vs. Guaranty Trust Co. of New 
York et al., 247 N. Y. 137, 159 N. E. 888. Theodore Kiendl, of New 
York, for appellant Guaranty Trust Co. of New York. Selden Bacon, 
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Now Ready! 


The first and only Register of America’s important business men. 
is no other way of learning, without infinite trouble and delay, 
Poor’s Register of Directors of the United States will tell you in 

aMoment about any one of the more than 60,000 men listed—his 

principal business, all the companies, large or small, in which he is 

idirector or partner, his business address and residence. Names are 

isted both alphabetically and geographically. Covers the entire 

United States. A joint product of Poor’s Publishing Company and 

The Corporation Trust Company. Orders can now be filled at once— 
$30 delivered. Send orders to The Corporation Trust Company 
roadway, New York, N. Y. 
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of New York, for appellant McNeir. Henry K. Heyman, of New York, 
and Arthur R. Wilcox, of Port Chester, for respondents. 


Facsimile signatures and seals on stock certificates and facsimile seals 
on corporate bonds. Section 65 of the New York stock corporation law 
stating the rule for the signing and sealing of stock certificates has been 
amended by Chapter 312, Laws of 1928, to provide that where any such 
certificate is signed by a transfer agent or transfer clerk and by a registrar 
the required signature of the president or a vice-president and the 
secretary or an assistant secretary or the treasurer or an assistant 
treasurer and the seal of the corporation may be facsimiles, engraved or 
printed. Chapter 109, Laws of 1928, amends section 43 of the general 
construction law (New York) to provide that a seal of a corporation 
upon a corporate bond or other corporate obligation for the payment of 
money may be an engraved or printed facsimile. 


North Carolina. 


Mandamus to compel corporation to pay dividend. In this action 
the Supreme Court of North Carolina affirms the judgment below to the 
extent that it directs that writ of mandamus issue to compel the payment 
of a dividend out of profits accumulated in excess of the amount reserved 
by recorded action of the stockholders approved and ratified at a meeting 
of the board of directors as necessary working capital. Section 1178 
of the Consolidated Statutes specifically provides for such annual 
distributions and the court says that “This statute is clearly applicable 
in this action.” At the meeting of the board of directors a resolution 
was offered directing the payment of a dividend as by the statute 
directed. On a record vote the resolution was not adopted. Thereafter 
the plaintiff stockholders brought this action. The court says that an 
issue has been raised on the pleadings as to the amount of the excess 
accumulated profits; that as neither party moved for a trial of the issue 
by jury it may be determined by the court and remands for that purpose, 
cautioning that “Assets fully equal in value to the amount of the capital 
stock and working capital should be left in the treasury of the corpo- 
ration, after the payment of the dividend.” Cannon et al. vs. Wiscassett 
Mills Co. et al., 141 S. E. 344. J. Lee Crowell, of Concord, R. L. Smith 
& Son and Brown & Sikes, all of Albemarle, and Cansler & Cansler, of 
Charlotte, for appellants. Brooks, Parker, Smith & Wharton, of 
Greensboro, for appellees. 


Foreign Corporations 


Arizona. . 

Contracts entered into after corporation has neglected for four months 
to appoint a successor to an absented statutory agent. The Arizona 
statutes (paragraph 2229, Revised Statutes of Arizona, 1913) provide 

. that if a foreign corporation’s statutory agent absents himself from the 
county in which his appointment is filed for three consecutive months 
and no successor is appointed within four months of the beginning of 
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such absence the corporation’s right to do business ceases and all con- 
tracts thereafter entered into by the corporation may be declared null 
and void at the option of any person interested. In the instant case 
the plaintiff company was without a successor agent from January 1, 
1924 to May 19, 1925. Action was on certain notes for purchase price 
of lumber ordered and delivered early in 1925, when the company had 
no statutory agent. As a defense the statute referred to above was 
pleaded. The notes were executed on May 23, 1925, at which time the 
company had a statutory agent, one having been appointed a few days 
before. ‘The Supreme Court of Arizona in affirming the judgment below 
for the plaintiff company says that if the company had continued to be 
without a statutory agent at the time of the execution and delivery 
to it of the notes the defense pleaded would no doubt have been ample. 
The court emphasizes the fact that it was wholly within the power of 
the defendant to declare the contract void at any time and that he did 
not have to wait until a complaint was brought against him for the 
debt. However, by delivering a promissory note at a time when the 
corporation’s right to do business was unquestioned, the consideration 
for which note was the indebtedness contracted by him when the corpo- 
ration had no agent, he in reality exercised his option to declare the 
contract void or to decline so to do, and waived the right to later raise 
the question of failure to have an agent and is estopped from relying on 
such failure as a defense. The court further says that if the company 
had never had an agent the situation would have been different and the 


contract would no doubt have been utterly void under paragraph 2228 

$ of the Statutes regardless of any action taken by the company after the 
contract was entered into. Eastlick, appellant, vs. Hayward Lumber 
& Investment Company, appellee, 263 P. 936. William H. Westover, 
of Yuma, for appellent. A. J. Eddy and Lemuel P. Mathews, both of 
Yuma, for appellee. 


New York. 


Suit against foreign corporation. The Supreme Court, Appellate 
Division, Second Department, says: ‘The plaintiff being a resident of 
Connecticut and in impoverished circumstances, the defendant, a 

& corporation organized under the laws of Indiana, the accident having 
occurred in Michigan, the defendant doing business in the state of New 
York and having been served there, are special circumstances that 
require the courts of this state to retain jurisdiction, rather than to 
compel plaintiff to go to either Indiana or Michigan to sue defendant.” 
Murnan vs. Wabash Ry. Co., 226 N. Y. Supp. 393. 


Qori-. 


What constitutes ‘“‘doing business;” service of summons. In an 
action for an accounting, etc., against a Delaware corporation and its 
president, the corporation having been organized with power to manu- 
facture and sell candy and to hold the capital stock of other corporations 
engaged in such businéss, service of summons was on the president, then 
in Ohio, personally and as president. The corporation has its principal 
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candy manufacturing plant in Pennsylvania; it owns all the capital 
stock of an Ohio candy manufacturing corporation having its principal 
place of business in Ohio. The latter owns all the capital stock of a 
third company, an Ohio candy manufacturing corporation operating in 
Ohio. The president of the Delaware company is president of the two 
Ohio companies also, and four of the five directors of the Delaware corpo- 
ration are directors of the two Ohio corporations... The plaintiff’s 
contention was that the defendant corporation was thus shown to be 
present within the territorial jurisdiction of the United States District 
Court of Ohio, Western Division, Southern District, and engaged in 
Ohio in the prosecution of its business since one of the purposes, if not 
the chief purpose, of the corporation is the control, management, and 
prosecution of the businesses of the two Ohio subsidiaries, and that the 
court should look through form to substance and ignore the alleged 
separate entities fiction and find that the foreign corporation is in fact 
conducting a business in Ohio through the means and instrumentality 
of domestic corporations. The United States Circuit Court of Appeals 
for the Sixth Circuit on appeal affirms the order quashing the service of 
summons, per curiam, approving and adopting the opinion of the court 
below wherein it was stated “that the defendant corporation was not 
present in this jurisdiction and here transacting business through the 
person or instrumentality of its separate subsidiaries,” and that the 
defendant president was present within the jurisdiction of the court 
“solely as an individual and officer of the domestic corporations.” 
Selbert vs. Lancaster Chocolate & Caramel Co. et al., 23 F. (2d) 233. 
Robert Black, of Cincinnati (George C. Kuhn and H. C. Bolsinger, of 
Cincinnati, on the brief), for appellant. John W. Peck, of Cincinnati 
(Otto Pfleger, of Cincinnati, on the brief), for appellees. 


Pennsylvania. 


Action against a dissolved Delaware corporation and incidental service 
of summons on secretary of state of Pennsylvania. The defendant was 
a Delaware corporation; it had qualified in Pennsylvania, appointing 
the secretary of state as its agent for service of process; it was later 
dissolved and thereupon it filed a paper with the secretary purporting 
to revoke his agency for the purpose stated. The Delaware statute 
(Sec. 40, Gen’] Corp. Law) provides, inter alia, that dissolved corpo- 
rations shall continue as bodies corporate for a period of three years 
after dissolution for the purpose of prosecuting or defending suits. This 
action was brought after the decree of dissolution but within three years 
thereafter. It was claimed that the action could not lie since the 
statute relates only to suits begun before the order of dissolution. With 
this contention the Supreme Court of Pennsylvania does not agree, it 
saying that there is no limitation of time within which suits against the 
corporation may be begun [if before the expiration of the 3-year period] 
the statute providing only that if they were not commenced before the 

xdissolution the continuance of the corporation for the purpose of such 
suits shall end three years after the date of such dissolution. It was 
further alleged that the revocation of his agency made ineffective the 
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service on the secretary of state. The court in affirming the order below 
discharging rule to set aside the service of summons notes that §2 of 
the Act of June 8, 1911, P. L. 710, because of which the defendant 
appointed the secretary its agent, in terms provides that “the authority 
for service of such process shall continue in force so long as any liability 
remains outstanding against it in the Commonwealth.” Kelly et al., 

vs. International Clay Products Co., 140 A. 143. Ashton Locke 
Worrall, of Philadelphia, for appeilant. Earl B. Breeding, T. Ewing 
Montgomery, and Walter M. Burkhardt, all ot Philadelphia, for appellees. 


Texas. 


Suit by foreign corporation not doing business in state on negotiable 
instrument acquired as an innocent purchaser from an unqualified 
0 foreign corporation doing business there. The Court of Civil Appeals 
of Texas (San Antonio) says that “it seems to be the law of the state that: 
an innocent purchaser of a negotiable instrument given to a foreign 
corporation (here an accepted trade acceptance) not having a permit 
to engage in business in Texas may sue and recover thereon in the courts 
of the state. The statutes, while denying the payee the right to sue 
thereon in the courts of Texas, do not make this instrument void, or in 
any manner impair its validity ‘while in the hands of an innocent pur- 
chaser, such as appellant, who, although itself a foreign corporation, 
is not engaged in the transaction of business in the state, and therefore 
required no permit as a condition precedent to its right to sue in our 
courts.” Washington-Dean Co., Inc., vs. Crow Bros. et al., 1 S. W. 
(2d) 914. J. G. Cook, of Sinton, for appellant. W. S. Vawter, of 
Sinton, for appellees. 


State official as agent for service of process on nonresident. The 
Supreme Court of the United States holds invalid an act of the New 
Jersey legislature (Chapter 232, Laws of 1924) providing that in event 
of.the use of the roads of the state by a nonresident operator or owner 
of a motor vehicle without a New Jersey registration or license such shall 
ipso facto constitute the secretary of state his agent for acceptance of 
process in any civil suit arising out of a collision or accident, because 
there is no provision in the act or elsewhere obligating the secretary of 
state to take reasonable steps toward notification of the proposed 
defendant of the service. The court says: “We think that a law with 
the effect of this one should make a reasonable provision for such probable 
communication.” And, “Even in the case of non resident corporations, 
it has been held that a statute directing service upon them by leaving 
process with a state official is void if it contains no provision requiring 
the official, upon whom the service may be made, to give the foreign 
corporations notice that suit has been brought and citation served.” 
After quoting from Gouner vs. Missouri Valley Bridge Co., 123 La. 964, 
and stating that “It is instructive in this matter to refer to state author- 
ities to observe their view of what is valid in statutory provisions for 
service upon proposed defendants, corporate or otherwise, where personal 


s 
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service can not be had,” the court summarizes the holdings in Nelson 
vs. C. B. & Q. Rd. Co., 225 Ill. 197, Jefferson Fire Ins. Co. vs. Brackin, 
140 Ga. 637, Pinney vs. Providence Loan & Investment Co., 106 Wise. 
396, Town of Hinckley vs. Kettle River R. R. Co., 70 Minn. 105, and 
McDonald vs. Mabee, 243 U. S. 90, 91, and concludes: “These cases 
and others indicate a general trend of authority toward sustaining the 
validity of service of process, if the statutory provisions in themselves 
indicate that there is reasonable probability that if the statutes are 
complied with, the defendant will receive actual notice, and that is the 
principle that we should apply here.” In the instant case notice was 
in fact given to the defendant and he had full opportunity to defend 
but he made no appearance in the state courts. Wuchter vs. Pizzutti, 
No. 142, October Term, 1927, decided February 20, 1928. 


The Richardson (Oklahoma) case. It will be recalled that in Okla- 
homa some years ago in an action of contract brought against a non- 
resident corporation, allegedly doing business in the state, that had 
failed to appoint an agent on whom process might be served, service of 
process had been made on the secretary of state (§§5436, 5442, Compiled 
Oklahoma Statutes, 1921); that judgment was entered by default for the 
amount claimed; and that eventually the Supreme Court of Oklahoma, 
on appeal (the jurisdiction of the trial court being questioned because 
of the insufficiency of the summons), reversed the judgment of the trial 
court dismissing the petition to vacate the judgment, and then, on 
rehearing reversed itself and affirmed such judgment concluding that 
the corporation’s lack of knowledge of the commencement of the action 
was not due to “unavoidable casualty or misfortune” as pleaded (ground 
under sub-paragraph Seventh of §810 of the Compiled Statutes of 
Oklahoma for vacating or modifying its own order or judgment by the 
trial court) but to.its own failure to appoint an agent as required by the 
law of the state, and, as leading to that conclusion, holding further that 
the secretary of state was not under a duty to send notice of the summons. 
The United States Supreme Court granted a petition for a writ of certi- 
orari “being of opinion” as it now says “that the constitutionality of 
the statute concerning service, as so construed, was questionable, and 
that the question of its validity was one of general importance.” How- 
ever, the court now finds: that “further study of the record discloses” 
that the discussion by the court below of the service statute as stated 
above was unnecessary to the result reached by it as it had already 
eliminated the jurisdictional question—and hence the constitutional 
question—by its finding that the corporation had, in effect, entered a 
general appearance by embodying in its petition to vacate several non- 
jurisdictional grounds of relief; that this is true; and that as under the 
established Oklahoma rule the filing of such a petition operates as a 
voluntary general appearance, withthe sameeffect as if such appearance 
had been made at the trial “the decision of that court was rested, and 
may rest, on this rule—an adequate non-federal ground;” and s0, 

. dismisses the writ of certiorari. George O. Richardson Machinery Co., 
Petitioner, vs. Mrs. Annie Scott, Administratrix, No. 198, October 
Term, 1927, decided February 20, 1928. 
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Taxation 


Arkansas. 


Franchise tax on foreign corporations. Priorto the enactment of Act 
236, Acts of 1925 (March 27, 1925) the tax ona foreign corporation for the 
privilege of exercising its franchise in Arkansas was based on “the pro- 
portion of the subscribed, issued and outstanding capital stock of the 
corporation represented by property owned and used in business trans- 
acted in this State.” (§9804 Crawford and Moses’ Digest.) Act 236 
amended the section to base the tax on the proportion, etc., represented 
by “property owned and business transacted in this State.” On March 
28, 1925 (the day after Act 236 was approved) Act 271 was approved 
and such’ Act amended the section to read (in this regard) as it was 
originally. The State contended that Act 236 controlled and that the 
wording of Act 271 (in this regard) was due to inadvertence and was 
“typographical error.” In this action the Pulaski Chancery Court 
permanently enjoined the state officials from collecting the tax on the 
basis of their contention. On appeal the Supreme Court of Arkansas 
finds no error saying that “the Tax Department of the State was without 
authority to charge a franchise tax upon the capital stock, as represented 
by property owned and business transacted in this State, but should 
have charged same upon the proportion of the subscribed capital stock 
of the corporation represented by property owned and used in business 
transacted in this State, as provided by Act 271 of 1925.” Koonce, 
State Treasurer, vs. Pierce Petroleum Corporation (Feb. 6, 1928—not 
yet officially reported). H.W. Applegate, Attorney General, Hal. L. 
Norwood, Asst., and Sam M. Wassell, for appellant. Malcolm W. 
Gannaway and A. Carlyle Gannaway, for appellee. 


Connecticut. 


Mileage excise tax for use of state highways by motor buses in 
interstate commerce held constitutional. It was contended that the 
tax is discriminatory and so placed an unconstitutional burden on inter- 
state commerce. The tax is at the rate of one cent per mile of highway 
traversed by any motor vehicle used for hire in interstate commerce. 
There is no identical tax for the use of the highways by motor vehicles 
in intrastate commerce but under a complementary statute all 
companies engaged in intrastate motor bus transportation only are 
subject to a 3% tax on gross receipts less local taxes on real and tangible 
personal estate such tax being in lieu of all taxes on intangible personal 
property; and those paying the 3% tax are exempt from the 2% income 
tax imposed generally on corporations including the appellant here. 
Appellant is subject to a personal property tax on its motor buses used 
in the state, as well as to a registration or license fee for each vehicle 
so used, and bears whatever burden is imposed on it by virtue of the 2¢ 
per gallon tax on the sale of gasoline, to all of which strictly intrastate 
companies are likewise liable. The United States Supreme Court in 
affirming the judgment below for the state taxing officials says: “We 
cannot say from a mere inspection of the statutes that the mileage tax 


/ 
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is a substantially greater burden on appellant’s interstate business than 
is its correlative, the gross receipts tax, on comparable intrastate 
businesses. To gain the relief for which it prays appellant is under the 
necessity of showing that in actual practice the tax of which it com- 
plains falls with disproportionate economic weight on it. * * * The 
record does not show that it made any attempt to do so.” Interstate 
Busses Corporation, appellant, vs. Wm. H. Blodgett, Tax Commissioner, 
et al. (Decided February 20, 1928.) 


Tennessee. 


Recovery of a tax voluntarily paid under a statute previously deter- 
mined to be unconstitutional. Payment of a tax was made under 
Chapter 790 of the Private Acts of Tennessee of 1919 in ignorance (as 
alleged in the bill of complaint) of the fact that Chapter 790 was uncon- 
stitutional. In his action for recovery the plaintiff, on appeal to the 
United States Circuit Court of Appeals, Fifth Circuit, assigns as error 
the dismissal of his bill on the ground that it fails to allege payment 
under protest or under duress, and that having been voluntarily paid, 
there can be no recovery therefor. The circuit court affirms, saying: 
“The exceptions to the general rule that money voluntarily paid under 
mistake of law cannot be recovered, has no application to the recovery 
of taxes paid to the public authorities, in the absence of an authorizing 
statute. [Authorities cited.| The recovery of taxes and license fees 
voluntarily paid under unconstitutional statutes or invalid ordinances 
has been for many years consistently denied by the courts. [Cases 
cited.] Appellant’s contention that, because this is not a criminal 
proceeding, he may rest his right of recovery upon ignorance of the 
unconstitutionality of the statute, is not well founded. See Barlow vs. 
U.S., 7 Pet. 404, 410, 8 L. Ed. 728. Neither may he successfully assert 
ignorance of the facts upon which the alleged unconstitutionality is 
based, where those facts, as here, appear from public records. Public 
policy requires that he shall be presumed to know the facts so appearing.” 
Carr vs. City of Memphis, 22 F. (2d.) 678. James S. Pilcher, of Nash- 
ville (Collier & Collier, of Memphis, and W. B. Campbell Pilcher, of 
Nashville, on the brief), for appellant. Edward B. Klewer, of Memphis 
(John L. Exby, of Memphis, on the brief), for appellee. 


Delaware Corporations Organized. 


483 corporations were organized under the laws of Delaware from 
February 20,- 1928 to March 20, 1928, as against 520 for the preceding 
30-day period, and 424 for the corresponding period of 1927. 
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Some Important Matters for 
April and May 


This calendar does not purport to cover general taxes or reports to other than 
state officials, or those we have been officially advised are not required to be filed. 
The State Report and Tax Service maintained by The Corporation Trust Company 
System sends timely notice to attorneys for subscribing corporations of report and 


tax matters requiring attention from time to time, furnishing information regarding 
forms, practices and rulings. 


AtapamMA—Annual Franchise Tax payable April 1 but may be paid without 
penalty until April 30.—Domestic and Foreign Corporations. 

Cotorapo—Annual License Tax due on or before May 1.—Domestic and 
Foreign Corporations. 

De_tawarE—Annual Franchise Tax due after April 1 and before July 1.— 
Domestic Corporations. 

Dominion oF Canapa—Annual Summary due between April 1 and June 
1.—Domestic Companies having capital stock. 

Annual Income Tax Return due between January 1 and April 
30.—Domestic and Foreign Corporations. 

FLtoripa—Annual List of Officers and Directors due on or before June 1.— 
Domestic and Foreign Corporations. 

Georcia—Registration and Payment of License Tax due between Jan- 
uary 1 and April 30.—Foreign Corporations. 

Maine—Annual Tax Return due on or before June 1.—Domestic Corpo- 
rations. 

MassacuusEtTts—Excise Tax Return due between April 1 and April 10.— 
Domestic and Foreign Corporations. 

Montana—Annual Report due in April or May.—Foreign Corporations. 
Annual License ‘Tax based on net income due between June 1 and 
June 15.—Domestic and Foreign Corporations. 

NEBRASKA—Statement to Tax Commissioner re: stockholders residing in 
Nebraska due on or before April 15.—Foreign Corporations. 

New Jersey—Annual Tax Return due on or before first Tuesday of May. 
—Domestic Corporations. 

New Yorx—Annual Return of withholding agents due between January 1 
and April 15.—Domestic and Foreign Corporations. 

Nortu Carotina—Capital Stock Report to determine amount of franchise 
tax due between May 1 and July 1.—Domestic and Foreign corpo- 
rations. 

Quesec—Sworn statement for Treasury Department due on or before 
May 1.—Domestic and Foreign Corporations. 

TenNnEssEE—Annual Excise Tax Report due on or before May 1.— 
Domestic and Foreign Corporations. 

Texas—Annual Franchise Tax due on or before May 1.—Domestic and 
Foreign Corporations. 

Vermont—List of stockholders due on or before April 5.—Domestic and 
Foreign Corporations. 


West Vircinta—Annual Report due in April—Foreign Corporations. 
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The Corporation Trust Company’s 
Supplementary Literature 


In connection with the various departments of its business 
The Corporation Trust Company publishes the following 
supplementary pamphlets and forms, any of which it is al- 
ways glad to send without charge to readers of The Journal: 


Analysis of Recent Amendments to Delaware Corporation Laws. Complete 
text of these important new features together with explanation of their 
effect. 


What Constitutes Doing Business. A 128-page pamphlet containing brief 
digests of 301 decisions selected from those in the various states as 
indicating what is construed in each state as “doing business.” 


Six Points to Watch in Incorporation. A valuable reminder for attorneys 
when planning a corporate structure or drafting incorporation papers. 


Two Notable Certificates of Incorporation. Certificate of Standard Oil Com- 
pany of California, and that of Tide Water Associated Oil Company. 


Certificate of Incorporation of Pullman Incorporated. Pullman Incorporated 
was the first internationally known corporation to take advantage of the 
new features of the Delaware law as amended in 1927, and its charter will 
therefore be of great interest to lawyers. 


Saf rding Stock Transfers. Dealing with the many pitfalls in trans- 
erring stock on a corporation’s books. 


Delaware Corporations. Presents in convenient form a digest of the Dela- 
ware corporation law, its advantages for business corporations, the at- 
tractive provisions for non par value stock, and a brief summary of the 
statutory requirements, procedure and costs of incorporation. Revised 
to January, 1928. 


When Doing Business Is Illegal. A brief discussion, illustrated by many 
actual examples taken from the court records of various states, of the 
difference between “Interstate” and “Intrastate” business. 


Revenue Act of 1926. A reprint of the law as furnished to subscribers to 
The Federal Tax Service of this Company. 


Amendments to New Jersey Corporation Laws. Full text of the ten amend- 
ments passed at the legislative session of 1927. 


Transfer Requirements Chart. This supplement to The Stock Transfer 
Guide and Service shows the classifications into which requests for 
stock transfers are divided and how the principal requirements for each 
classification may be determined, either by the transfer agent or the 
individual desiring transfer made. 
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ANNOUNCEMENT 


Commerce Clearing House, Inc., announce the leasing of addi- 
tional space for the New York, Washington and Chicago offices 
to take care of the large increase in volume of business. More 
than 20,000 feet of floor space is now occupied in the three offices 
named, not including the large number of service and sales offices 
located in all other leading cities. 


You will be glad to know that this will mean still better service 


to you as a subscriber to any one of our many Loose Leaf Services 
listed below: 


Standard Federal Tax Service, combining: 
Unabridged Federal Tax Service (C. C. H.). 
The Federal Tax Service (C. T.). 

U. S. Board of Tax Appeals and Federal Court Service. 

State Inheritance Tax Service. 

Business Laws of the World (United States Unit). 

Federal Trade Commission Service. 

Federal Reserve Act Service. 

Public Utilities and Carriers Service. 

Stocks and Bonds Law Service. 

New York Tax Service. 

Rewrite Federal Tax Service. 

Rewrite and Illustrative Case Federal Tax Service. 

Illustrative Story Case Business Law Service. 

Banking and Trust Company Service. 

Legal Periodical Digest. 


Our experience and facilities on each Service help greatly in 
making the other Services better. The combining of so. many 
Services in one organization makes for much greater efficiency in 
every way. This results in greater value to subscribers on every 
Service. 


Some of these you need. Let us send further information. 
COMMERCE CLEARING HOUSE, INC. 


Loose Leaf Service Division of 
The Corporation Trust Company 
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Relief From Worry — 


‘The statutory representation of a corporation is in 
SAFE hands, TRAINED hands, when you place it in 


the hands of The Corporation Trust Company. 


This company’s great continent-wide system pro- 
vides expert service in every state and territory of the 
United States and every province of Canada. It 
means an experienced statutory agent for the company 
ALWAYS on duty. It means prompt notification to 
the company’s counsel of every state tax to be paid, 
every report to be filed, and every other matter 
affecting the corporate standing of the company in the 
state. It means that no matter in how many states 2’. 
company: is qualified its statutory representation is 
ALL under the direction of one centrally controlled 


machine, giving uniform service in all. 


THE, CORPORATION TRUST COMPANY 


SP NF SAA SAAT FNS 


120 Broadway, New York 


A filiated with 
Che Corporation Trust Company Hpstem 


15 Exchange Place, Jersey City 
Combined Assets a Million Dollars 


Chicago, 112 W. Adams Street Philadelphia, Land Title Bidg. 
Pittsburgh, Oliver Bldg. Boston, Atlantic Nat'l. Bk. Bldg. 
Washington, 815 15th Street N. W. (Corporation Registration Co.) 
Los Angeles, Security Bidg. St. Louis, Fed. Com. Trust Bidg. 
Cleveland, Union Trust Bldg. Detroit, Dime Sav. Bank Bldg. 
Kansas City, R. A. Long Bldg. Minneapolis, Boeeity Bidg. 

San Francisco, Mills Bidg. - Camden, N. J., 328 Market St. 
Atlanta, Healey ak Albany Agency, 180 State St. 
Portland, Me., 281 St. John St. Buffalo Agency, Ellicott Sq. Bldg. 


and 
The Corporation Trust Company of America 
7 West Tenth Street, Wilmington, Delaware 





